INVESTMENT SUB-ADVISORY AGREEMENT
BETWEEN WELLSFARGO CORE TRUST, WELLSFARGO
FUNDS MANAGEMENT, LLC AND GALLIARD CAPITAL
MANAGEMENT, INC.

ThisAGREEMENT is made as of this 1st day of March, 2001, betvww&eiis
Fargo Core Trust (the “Trust”), a business trugboized under the laws of the State of
Delaware with its principal place of business & Barket Street, 12th Floor, San
Francisco, California 94163, Wells Fargo Funds Mgmaent, LLC (the “Adviser”), a
limited liability company organized under the lagighe State of Delaware with its
principal place of business at 525 Market Stre2th Floor, San Francisco, California
94163, and Galliard Capital Management, Inc., @a@tion organized under the laws of
the State of Minnesota, with its principal placébakiness at 800 LaSalle Avenue, Suite
2060, Minneapolis, Minnesota 55479 (the “Sub-Advise

WHEREAS, the Trust is registered under the Investment Compan of 1940,
as amended, (the “1940 Act”) as an open-end, ser@mgement investment company;

WHEREAS, the Adviser and Sub-Adviser are registered asstnaent advisers
under the Investment Advisers Act of 1940; and

WHEREAS, the Trust and the Adviser desire that the Sub-Astverform
investment advisory services for each of the serfi¢ise Trust listed in Appendix A
hereto (each a “Fund” and collectively the “Fundsgid the Sub-Adviser is willing to
perform those services on the terms and condiseh$orth in this Agreement;

NOW THEREFORE, the Trust, the Adviser and Sub-Adviser agred®slésns:

Section 1. The Trust; Delivery of Documents. The Trust is engaged in the
business of investing and reinvesting its asseseaurities of the type and in accordance
with the limitations specified in its DeclaratiohTrust, as amended or supplemented
from time to time, By-Laws (if any) and RegistratiStatement filed with the Securities
and Exchange Commission (the “Commission”) underit®40 Act and the Securities
Act of 1933 (the “Securities Act”), including angpresentations made in the prospectus
and statement of additional information relatingite Funds contained therein and as
may be supplemented from time to time, all in seemner and to such extent as may
from time to time be authorized by the Trust's BRbaf Trustees (the “Board”). The
Board is authorized to issue any unissued sharasyimumber of additional classes or
series. The Trust has delivered copies of the meats listed in this Section to the Sub-
Adviser and will from time to time furnish the S#gviser with any amendments
thereof.

Section 2. Appointment of Sub-Adviser. Subject to the direction and control of
the Board, the Adviser manages the investment @nglestment of the assets of the
Funds and provides for certain management andcesras specified in the Investment
Advisory Agreement between the Trust and the Adwgth respect to the Funds.



Subject to the direction and control of the Boding, Sub-Adviser shall manage
the investment and reinvestment of the assetsedftimds, and without limiting the
generality of the foregoing, shall provide the ngeraent and other services specified
below, all in such manner and to such extent aslmajirected from time to time by the
Adviser.

Section 3. Duties of the Sub-Adviser.

€)) The Sub-Adviser shall make decisions with respeall purchases and
sales of securities and other investment assethdédrunds. To carry out such decisions,
the Sub-Adviser is hereby authorized, as agena#todey-in-fact for the Trust, for the
account of, at the risk of and in the name of thesf, to place orders and issue
instructions with respect to those transactionthefFunds. In all purchases, sales and
other transactions in securities for the FundsSthle-Adviser is authorized to exercise
full discretion and act for the Trust in the samenmer and with the same force and
effect as the Trust might or could do with resgecuch purchases, sales or other
transactions, as well as with respect to all othergs necessary or incidental to the
furtherance or conduct of such purchases, salether transactions.

(b) The Sub-Adviser will report to the Board atleaegular meeting thereof all
material changes in the Funds since the prior tepod will also keep the Board informed of
important developments affecting the Trust, thedsuand the Sub-Adviser, and on its own
initiative will furnish the Board from time to tim&ith such information as the Sub-Adviser
may believe appropriate, whether concerning theviddal companies whose securities are
held by a Fund, the industries in which they engagéhe economic, social or political
conditions prevailing in each country in which thend maintains investments. The Sub-
Adviser will also furnish the Board with such sséital and analytical information with
respect to securities in the Funds as the Sub-Adwsy believe appropriate or as the Board
reasonably may request. In making purchases desl sbsecurities for the Funds, the Sub-
Adviser will comply with the policies set from tinte time by the Board as well as the
limitations imposed by the Trust’s Declaration oti3t, as amended or supplemented from
time to time, By-Laws (if any), Registration Statmunder the Act and the Securities Act,
the limitations in the Act and in the Internal Reue Code of 1986, as amended applicable
to the Trust and the investment objectives, pdieaied restrictions of the Funds.

(c) The Sub-Adviser may from time to time emplayassociate with such
persons as the Sub-Adviser believes to be apptemianecessary to assist in the execution
of the Sub-Adviser’s duties hereunder, the cogtesformance of such duties to be borne
and paid by the Sub-Adviser. No obligation mayrbposed on the Trust in any such
respect.

(d) The Sub-Adviser shall maintain records relatm@ortfolio transactions and
the placing and allocation of brokerage ordersrasequired to be maintained by the Trust
under the Act. The Sub-Adviser shall prepare aathtain, or cause to be prepared and
maintained, in such form, for such periods anduchdocations as may be required by
applicable law, all documents and records relainiine services provided by the Sub-
Adviser pursuant to this Agreement required to tepared and maintained by the Trust



pursuant to the rules and regulations of any natja@tate, or local government entity with
jurisdiction over the Trust, including the Secw#tiand Exchange Commission and the
Internal Revenue Service. The books and recordaipmg to the Trust which are in
possession of the Sub-Adviser shall be the propdrtiye Trust. The Trust, or the Trust’'s
authorized representatives (including the Advisggll have access to such books and
records at all times during the Sub-Adviser's ndrinsiness hours. Upon the reasonable
request of the Trust, copies of any such booksracards shall be provided promptly by
the Sub-Adviser to the Trust or the Trust's authedli representatives.

Section 4. Control by Board. As is the case with respect to the Adviser under
the Investment Advisory Agreement, any investmetitgies undertaken by the Sub-
Adviser pursuant to this Agreement, as well as@thgr activities undertaken by the
Sub-Adviser on behalf of the Funds, shall at atles be subject to the direction and
control the Trust’'s Board.

Section 5. Compliance with Applicable Requirements. In carrying out its
obligations under this Agreement, the Sub-Advisellsat all times comply with:

@) all applicable provisions of the 1940 Act, amy rules and regulations
adopted thereunder,

(b) the provisions of the registration statemernthefTrust, as it may be
amended from time to time, under the Securitiesahct the 1940 Act;

(c) the provisions of the Declaration of Trustlod Trust, as it may be
amended or supplemented from time to time;

(d) the provisions of any By-laws of the Trustadopted and as it may be
amended from time to time, or resolutions of thafBioas may be adopted from time to
time;

(e) the provisions of the Internal Revenue CddE986, as amended,
applicable to the Trust or the Funds;

() any other applicable provisions of state aftdial law; and

In addition, any code of ethics adopted by the-8dbiser must comply with
Rule 17j-1 under the 1940 Act, as it may be amefficied time to time, and any broadly
accepted industry practices, if requested by thestlor the Adviser.

Section 6. Broker-Dealer Relationships. The Sub-Adviser is responsible for the
purchase and sale of securities for the Funds gord&aler selection, and negotiation of
brokerage commission rates. The Sub-Adviser’s gnyneonsideration in effecting a
security transaction will be to obtain the best@rnd execution. In selecting a broker-
dealer to execute each particular transaction feurad, the Sub-Adviser will take the
following into consideration: the best net prisgidable, the reliability, integrity and
financial condition of the broker-dealer; the sif@nd difficulty in executing the order;



and the value of the expected contribution of tfukér-dealer to the Fund on a
continuing basis. Accordingly, the price to thenBun any transaction may be less
favorable than that available from another brokeauer if the difference is reasonably
justified by other aspects of the portfolio exeontservices offered. Subject to such
policies as the Trust's Board of Trustees may ftone to time determine, the Sub-
Adviser shall not be deemed to have acted unlayarlto have breached any duty
created by this Agreement or otherwise solely lagoa of having caused a Fund to pay a
broker or dealer that provides brokerage and rekesarvices to the Sub-Adviser an
amount of commission for effecting a portfolio istt@ment transaction in excess of the
amount of commission another broker or dealer wbalk charged for effecting that
transaction, if the Sub-Adviser determines in gteth that such amount of commission
was reasonable in relation to the value of the érade and research services provided by
such broker or dealer, viewed in terms of eithat trarticular transaction or the overall
responsibilities of the Sub-Adviser with respecthte Fund and to other clients of the
Sub-Adviser. The Sub-Adviser is further authorire@dllocate the orders placed by it on
behalf of the Funds to brokers and dealers who@isade research or statistical
material, or other services to the Funds or tcSthle-Adviser. Such allocation shall be in
such amounts and proportions as the Sub-Advisdrddtarmine and the Sub-Adviser

will report on said allocations regularly to thead of Trustees of the Trust indicating

the brokers to whom such allocations have been madé¢he basis therefor.

Section 7. Expensesof the Fund. All of the ordinary business expenses
incurred in the operations of the Funds and therffy of their shares shall be borne by
the Funds unless specifically provided otherwisthis Agreement. These expenses
borne by the Trust include, but are not limitedimkerage commissions, taxes, legal,
auditing or governmental fees, the cost of preggsimare certificates, custodian, transfer
agent and shareholder service agent costs, expérssele, sale, redemption and
repurchase of shares, expenses of registeringuaddying shares for sale, expenses
relating to trustees and shareholder meetings;dkeof preparing and distributing
reports and notices to shareholders, the fees ttwed expenses incurred by the Funds in
connection with membership in investment compamganizations and the cost of
printing copies of prospectuses and statementddifianal information distributed to the
Funds’ shareholders.

Section 8. Compensation. As compensation for the sub-advisory services
provided under this Agreement, the Adviser shajl fh@ Sub-Adviser fees, payable
monthly, the annual rates indicated on Schedulertb, as such Schedule may be
amended or supplemented from time to time. Inhidaustood that the Adviser shall be
responsible for the Sub-Adviser’s fee for its seegi hereunder, and the Sub-Adviser
agrees that it shall have no claim against thetTouthe Funds with respect to
compensation under this Agreement.

Section 9. Standard of Care. The Trust and Adviser shall expect of the Sub-
Adviser, and the Sub-Adviser will give the Trustlahe Adviser the benefit of, the Sub-
Adviser’s best judgment and efforts in renderisgsiervices to the Trust, and as an
inducement to the Sub-Adviser’'s undertaking theseises at the compensation level
specified, the Sub-Adviser shall not be liable bacder for any mistake in judgment. In



the absence of willful misfeasance, bad faith, igegice or reckless disregard of
obligations or duties hereunder on the part of Shb-Adviser or any of its officers,
directors, employees or agents, the Sub-Advisdl sbabe subject to liability to the
Trust or to any shareholders in the Trust for actyoa omission in the course of, or
connected with, rendering services hereunder oarigriosses that may be sustained in
the purchase, holding or sale of any security.

Section 10. Non-Exclusivity. The services of the Sub-Adviser to the Adviser
and the Trust are not to be deemed to be exclusngethe Sub-Adviser shall be free to
render investment advisory and administrative beoservices to others (including other
investment companies) and to engage in other #esvilt is understood and agreed that
officers or directors of the Sub-Adviser are nadlpbited from engaging in any other
business activity or from rendering services to atier person, or from serving as
partners, officers, directors or trustees of amgpfirm or trust, including other
investment advisory companies.

Section 11. Records. The Sub-Adviser shall, with respect to ordees $lub-
Adviser places for the purchase and sale of pastkecurities of the Funds, maintain or
arrange for the maintenance of the documents aimide required pursuant to Rule 31a-
1 under the 1940 Act as well as trade tickets amdilenations of portfolio trades and
such other records as the Adviser or the Funds’ iAhtnator reasonably requests to be
maintained. All such records shall be maintaimed form acceptable to the Funds and
in compliance with the provisions of Rule 31a-laay successor rule. All such records
will be the property of the Funds, and will be dabie for inspection and use by the
Funds and their authorized representatives (inotuthe Adviser). The Sub-Adviser
shall promptly, upon the Trust's request, surrerideéhe Funds those records which are
the property of the Trust or any Fund. The Subiseivwill promptly notify the Funds’
Administrator if it experiences any difficulty inamtaining the records in an accurate
and complete manner.

Section 12. Term and Approval. This Agreement shall become effective with
respect to a Fund after it is approved in accordavith the express requirements of the
1940 Act, and executed by the Trust, Adviser ano-&dviser and shall thereafter
continue from year to year, provided that the curdtion of the Agreement is approved
in accordance with the requirements of the 1940 which currently requires that the
continuation be approved at least annually:

€) (i) by the Trust’'s Board of Trustees or (iy) the vote of “a majority of the
outstanding voting securities” of the Fund (asmediin Section 2(a)(42) of the 1940
Act), and

(b) by the affirmative vote of a majority of theubt's Trustees who are not
parties to this Agreement or “interested persoas’defined in the 1940 Act) of a party
to this Agreement (other than as Trustees of thist],rby votes cast in person at a
meeting specifically called for such purpose.



Section 13. Termination. As required under the 1940 Act, this Agreement may
be terminated with respect to a Fund at any timiaowt the payment of any penalty, by
vote of the Trust’s Board of Trustees or by vota ohajority of a Fund’s outstanding
voting securities, or by the Adviser or Sub-Advjsar sixty (60) days’ written notice to
the other party. The notice provided for hereiryrina waived by the party entitled to
receipt thereof. This Agreement shall automatycitminate in the event of its
assignment, the term “assignment” for purposesisfgaragraph having the meaning
defined in Section 2(a)(4) of the 1940 Act, as @éynbe interpreted by the Commission or
its staff in interpretive releases, or applied iy Commission staff in no-action letters,
issued under the 1940 Act.

Section 14. Indemnification by the Sub-Adviser. The Trust shall not be
responsible for, and the Sub-Adviser shall indegnarfd hold the Trust or any Fund of
the Trust harmless from and against, any and sdlds, damages, costs, charges, counsel
fees, payments, expenses and liability arisingobot attributable to the willful
misfeasance, bad faith, negligent acts or reclkdessgard of obligations or duties of the
Sub-Adviser or any of its officers, directors, eoydes or agents.

Section 15. Indemnification by the Trust. In the absence of willful
misfeasance, bad faith, negligence or recklesegksd of duties hereunder on the part of
the Sub-Adviser or any of its officers, directaa)ployees or agents, the Trust hereby
agrees to indemnify and hold harmless the Sub-Adwdgainst all claims, actions, suits
or proceedings at law or in equity whether brougha private party or a governmental
department, commission, board, bureau, agencystnumentality of any kind, arising
from the advertising, solicitation, sale, purchasgledge of securities, whether of the
Funds or other securities, undertaken by the Fuhds, officers, directors, employees or
affiliates, resulting from any violations of thecseities laws, rules, regulations, statutes
and codes, whether federal or of any state, bytmals, their officers, directors,
employees or affiliates. Federal and state seéesifdws impose liabilities under certain
circumstances on persons who act in good faithpatttdng herein shall constitute a
waiver or limitation of any rights which a Fund nfagve and which may not be waived
under any applicable federal and state securdigs.|

Section 16. Notices. Any notices under this Agreement shall be in ivwgit
addressed and delivered or mailed postage paltetother party at such address as such
other party may designate for the receipt of sumtica. Until further notice to the other
party, it is agreed that the address of the Tiasll e 525 Market Street, 12th Floor, San
Francisco, California 94163, Attention Michael &bddn, and that of the Adviser shall be
525 Market Street, 12th Floor, San Francisco, Galia 94163, Attention: Michael J.
Hogan, and that of the Sub-Adviser shall be 80&ake Avenue, Suite 2060,
Minneapolis, Minnesota 55479, Attention: John RsWall.

Section 17. Questions of Interpretation. Any question of interpretation of any
term or provision of this Agreement having a couypeet in or otherwise derived from a
term or provision of the 1940 Act shall be resolbgdeference to such terms or
provision of the 1940 Act and to interpretationsréof, if any, by the United States
Courts or in the absence of any controlling deaisibany such court, by rules,



regulations or orders of the Commission, or intetggions of the Commission or its staff,
or Commission staff no-action letters, issued pamsto the 1940 Act. In addition,
where the effect of a requirement of the 1940 Adhe Advisers Act reflected in any
provision of this Agreement is revised by rule,ukagjon or order of the Commission,
such provision shall be deemed to incorporate fifeeteof such rule, regulation or order.
The duties and obligations of the parties undex Agreement shall be governed by and
construed in accordance with the laws of the Sihfeelaware.

Section 18. Amendment. This Agreement supersedes the sub-advisory
agreement among Wells Fargo Core Trust, Wells FBagik, N.A. and Galliard Capital
Management, Inc. dated November 8, 1999, as apgtoy¢he Board of Trustees on
March 26, 1999 and January 25, 2000. No provisiadhis Agreement may be changed,
waived, discharged or terminated orally, but onhyah instrument in writing signed by
the party against which enforcement of the chawgéver, discharge or termination is
sought. If shareholder approval of an amendmerggaired under the 1940 Act, no such
amendment shall become effective until approved tagte of the majority of the
outstanding shares of the affected Funds. Othenaisvritten amendment of this
Agreement is effective upon the approval of therBad Trustees, the Adviser and the
Sub-Adviser.

Section 19. Wells Fargo Name. The Sub-Adviser and the Trust each agree that
the name “Wells Fargo,” which comprises a compooétiie Trust’'s name, is a property
right of the parent of the Adviser. The Trust agraad consents that: (i) it will use the
words “Wells Fargo” as a component of its corporame, the name of any series or
class, or all of the above, and for no other puep@sg it will not grant to any third party
the right to use the name “Wells Fargo” for anygmse; (iii) the Adviser or any
corporate affiliate of the Adviser may use or grandthers the right to use the words
“Wells Fargo,” or any combination or abbreviatitveteof, as all or a portion of a
corporate or business name or for any commercigqgse, other than a grant of such
right to another registered investment companyambtised by the Adviser or one of its
affiliates; and (iv) in the event that the Adviseran affiliate thereof is no longer acting
as investment adviser to any Fund or class of @ Rime Trust shall, upon request by the
Adviser, promptly take such action as may be nergds change its corporate name to
one not containing the words “Wells Fargo” anddaling such change, shall not use the
words “Wells Fargo,” or any combination thereof aggart of its corporate name or for
any other commercial purpose, and shall use itsdf&sts to cause its trustees, officers
and shareholders to take any and all actions tigaftlviser may request to effect the
foregoing and to reconvey to the Adviser any ahdgthts to such words.



IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be
executed in duplicate by their respective offiammghe day and year first written above.

WELLS FARGO CORE TRUST
on behalf of the Funds

By:

C. David Messman
Secretary

WELLS FARGO FUNDS MANAGEMENT, LLC

By:

Andrew Owen
Vice President

GALLIARD CAPITAL MANAGEMENT, INC.

By:

John R. Caswell
Managing Partner



APPENDIX A

GALLIARD INVESTMENT SUB-ADVISORY AGREEMENT
WELLSFARGO MASTER TRUST

Master Trust Funds

Managed Fixed Income Portfolio
Stable Income Portfolio

Most recent annual approval by the Board of Tristédarch 26, 2010

Appendix A amended: October 1, 2005



SCHEDULE A
GALLIARD INVESTMENT SUB-ADVISORY AGREEMENT

FEE AGREEMENT
WELLSFARGO MASTER TRUST

This fee agreement is made as of the 7th day gl 2001, and is amended and
restated as of the 25th day of August, 2010, bytamtaleen Wells Fargo Funds
Management, LLC (the “Adviser”) and Galliard Captanagement, Inc. (the “Sub-
Adviser”).

WHEREAS, the parties and Wells Fargo Master Trust (the “Tjusave entered
into an Investment Sub-Advisory Agreement (“Sub-&dvy Agreement”) whereby the
Sub-Adviser provides investment management adeieath series of the Trust as listed
in Schedule A to the Sub-Advisory Agreement (eatihuad” and collectively the
“Funds”).

WHEREAS, the Sub-Advisory Agreement provides that the fedsetpaid to the
Sub-Adviser are to be as agreed upon in writinghieyparties.

NOW THEREFORE, the parties agree that the fees to be paid toube S
Adviser under the Sub-Advisory Agreement shall dlewdated as follows on a monthly
basis by applying the following annual rates todkeets of the Managed Fixed Income
Portfolio and Stable Income Portfolio as listedovel

Name of Fund Breakpoints Sub-Advisory Rate*
Managed Fixed Income Portfolio First $100M 0.200%

Next $200M 0.175%

Next $200M 0.150%

Over $500M 0.100%
Stable Income Portfolio First $100M 0.15%

Next $200M 0.10%

Over $300M 0.05%

1 On August 25, 2010, the Board of Trustees appreubdadvisory fee changes for the Managed Fixed
Income Portfolio and the Stable Income Portfoliffective August 25, 2010, the prior sub-advisates
for the Managed Fixed Income Portfolio and Stahtome Portfolio (the “Portfolios”) of 0.10% for the
First $500M, 0.05% for the Next $1B and 0.03% Ob&I5B are revised as provided in the table. Pdor t
August 25, 2010, this Schedule A provided thatdtedmining whether a particular breakpoint has been
reached, the assets of the Portfolios are comlzinddhat the combined assets are used to caleulate
blended fee rate, which, in turn, is applied equatiross the two Portfolios; such provision is tile
effective August 25, 2010.
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The foregoing fee schedule is agreed to as of Agb, 2010 and shall remain
in effect until changed in writing by the parties.

WELLSFARGO FUNDSMANAGEMENT, LLC

By:

Andrew Owen
Executive Vice President

GALLIARD CAPITAL MANAGEMENT, INC.

By:

John R. Caswell
Managing Partner
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